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Business and Banking Conditions in the United States 


Industrial activity continued to de- 
cline during March but at a somewhat 
slower rate than in the preceding two 
months, and in the first half of April 
there was little further decrease. 
Wholesale prices of basic commodities 
decreased somewhat in the latter half 
of March but recovered by the middle 
of April. Distribution of commodities 
to domestic consumers continued in 
large volume, and exports were at the 
high levels reached last December. 


Production. The Board’s index of in- 
dustrial production, which is adjusted 
for usual seasonal variations and for 
the number of working days, was 103 
in March compared with 109 in Feb- 
ruary. The decline reflected chiefly a 
further reduction in output of steel and 
considerable decreases in activity at 
cotton and woolen textile mills. 

Steel ingot production declined from 
an average of 69 per cent of capacity 
in February to an average of 64 per 
cent in March. In the first half of 
April output was at around 61 per cent 
of capacity. Automobile production in 
March and the first half of April was 
maintained at the high rate prevailing 
during January and February but did 
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not show the increase customary at this 
season. Retail sales of automobiles 
continued in large volume, and dealers’ 
stocks of new cars declined somewhat 
from the high level reached earlier. In 
the machinery industries activity 
showed some decline from the high 
rate of other recent months, while at 
aircraft factories and shipyards activity 
continued at peak levels. Output of 
lumber and plate glass advanced sea- 
sonally in March. 

In the woolen textile industry, where 
activity had been declining from the 
high level reached last November, there 
was a further sharp reduction in 
March. Activity at cotton textile mills 
also declined considerably but re- 
mained at a somewhat higher level 
than prevailed a year ago. Shoe pro- 
duction likewise declined considerably 
in March. At silk mills activity re- 
mained at an exceptionally low level, 
while rayon production was large. 

Mineral production was maintained 
in large volume in March. There was 
some further reduction in output of 
bituminous coal, but output of anthra- 
cite increased, following a sharp de- 
cline in February. Crude petroleum 


production continued at record levels. 

Value of construction contracts 
awarded, as reported by the F. W. 
Dodge Corporation, increased consid- 
erably in March, as is usual at this 
season. The increase was principally 
in awards for private work, which in 
March approximately equalled those in 
the corresponding period last year. 
Public awards increased somewhat, fol- 
lowing declines in January and Febru- 
ary, but were in smaller volume than 
a year ago. Private residential build- 
ing rose by about the usual seasonal 
amount. 


Distribution. Sales of general mer- 
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chandise at department and variety 
stores and by mail-order houses in- 
creased by about the usual seasonal 
amount from February to March, with 
allowance for the earlier date of Easter 
this year. In the first week of April 
sales at department stores were at a 
higher level than in March. 

Freight car loadings showed little 
change from February to March, al- 
though a rise is usual between these 
months. Shipments of miscellaneous 
freight showed considerably less than 
the usual seasonal increase, and there 
was some further decline in loadings 
of coal. 

Foreign trade. Exports of United 
States merchandise in March continued 
near the high level reached last De- 
cember. Agricultural exports, prin- 
cipally cotton, decreased from Febru- 
ary to March, while there were 


substantial increases in shipments of 
commercial vehicles and in metal work- 
ing, agricultural, and other types of 
machinery. 

During March, the country’s mone- 
tary gold stock increased by $256,000,- 
000. In the first two weeks of April 
the rate of gold inflow was accelerated, 
acquisitions in this period amounting 
to $145,000,000. 

Commodity prices. Prices of a num- 
ber of basic agricultural and industrial 
commodities, which had declined in the 
latter part of March, advanced during 
the second week in April. Prices of 
certain finished steel products, on the 
other hand, were reduced, and prices 
of most other commodities showed lit- 
tle change. 

Government security market. Prices 
of Treasury bonds moved sharply up- 
ward during March and the first few 


days of April to a new high level 
since last summer. On April 9, how- 
ever, on receipt of news of the ex- 
pansion of war activities in Europe, 
a decline of about one point occurred 
in long-term bonds. Subsequently the 
market recovered part of the loss. The 
yield on the 1960-1965 Treasury bonds 
was 2.31 per cent on April 15, com- 
pared with a low of 2.26 per cent on 
April 2. 

Bank credit. Reflecting continued 
heavy gold imports, excess reserves of 
member banks increased during the 
four weeks ending April 10 to a record 
high level of $5,950,000,000. Total 
loans and investments at banks in 101 
leading cities, which had shown little 
net change during March, increased in 
the first two weeks of April, reflecting 
purchases of United States Govern- 
ment obligations. 


Business and Banking Conditions in the 


Philadelphia Federal Reserve District 


The decline in industrial and trade 
activity in the Third Federal Reserve 
District appears to have leveled off in 
March and April, and some signs of 
improvement are in evidence in several 
important lines. Operations have been 
well sustained in some basic industries, 
such as machine tools and shipbuild- 
ing, and substantial increases in orders 
and operations have been reported in 
building materials. Domestic buying 
of most manufactured goods continues 
sporadic, but foreign demand, particu- 
larly for armaments and other heavy 
materials, has been well maintained. 
Inventories at reporting manufactur- 
ing plants in this district are somewhat 
larger than a year ago but are not 


generally regarded as excessive in view 
of prevailing conditions. 

The index of industrial production 
in this district declined no more than 
usual in March, so that on a seasonally 
adjusted basis it continued at the same 
level as in February, 12 per cent below 
the two and a half year peak reached 
in December. In the first quarter, 
production in this district averaged 8 
per cent below the fourth quarter of 
1939, compared with a decline of 11 
per cent in the country as a whole. 

The shift in production in this dis- 
trict from February to March reflected 
a decline in the output of crude oil, a 
somewhat greater than usual reduction 
in manufacturing, and a small increase 


in the output of anthracite, when a 
sharp drop was to be expected. 

Employment and payrolls in twelve 
lines of trade and industry in this dis- 
trict increased slightly from February 
to March and were well above a year 
ago. The gains in the month reflected 
improvement in the case of coal min- 
ing, quarrying, construction, and trade. 

Construction activity increased sub- 
stantially more than usual from Feb- 
ruary to March, owing chiefly to a 
sharp gain in residential building. Ac- 
tivity in March was near the level of 
a year ago but in the first quarter was 
less than in 1939. 

Retail trade sales increased slightly 
less than was to be expected in March, 
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at the end of last year. The number 
of workers, however, was still 8 per 
cent larger than in March 1939 and 
10 per cent above the year’s low point 
last May. Factory wage payments in 
March were estimated at $21,800,000 a 
week, a decline of 10 per cent from the 
December high but a gain of 13 per 
cent from a year ago and 19 per cent 
from the low last May. 

The largest declines in employment 
and payrolls from February to March 
were in the iron and steel, nonferrous 
metal, and textile industries. In the 
iron and steel group the least favorable 
reports were from such primary pro- 
ducing plants as blast furnaces, steel 
works and rolling mills, and foundries. 
Some improvement was indicated in 
the case of forgings and a wide variety 
of finished products. In the textile 
industry, substantial declines were re- 
ported in woolens and worsteds, textile 
dyeing and finishing, carpets and rugs, 
and hosiery. Compared with March of 
1939 the greatest improvement was in 
iron and steel, nonferrous metal prod- 
ucts, and transportation equipment, 
while the sharpest decline in any in- 
dividual line was in hosiery. 

Hourly earnings of factory workers 
in Pennsylvania continued at about 71 
cents in March. Working time in- 
creased fractionally in the month to 
about 37 hours a week, so that average 
weekly wages advanced to $25.97. 

Employment at Delaware factories 
increased 1 per cent from February to 
March to a level 6 per cent above 
March 1939. Wage payments expanded 
over 2 per cent in the month and were 
11 per cent above a year earlier. In 
southern New Jersey, employment and 
payrolls increased 1 per cent in the 
month and were respectively 16 and 
26 per cent above a year earlier. 
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The output of factory products in 
this district declined 1 per cent from 
February to March, on a seasonally 
adjusted basis, but was 4 per cent 
larger than in March 1939. During 
the first quarter, production averaged 
9 per cent higher this year than last. 

Output of durable goods increased 1 
per cent in March, reflecting an un- 
usually sharp expansion in the output 
of building materials and some fur- 
ther improvement in transportation 
equipment. Operations in durable 
goods industries in March averaged 23 
per cent and in the first quarter 32 
per cent higher this year than last. 
By far the sharpest gains over a year 
ago were in metal products and trans- 
portation equipment. 

In the nondurable goods industries, 
where production was 3 per cent lower 
in March than in February, the great- 
est decline was in textile products, 
owing primarily to sharp reductions in 
the output of hosiery and carpets and 
rugs. Compared with last year pro- 
duction of nondurable materials in 
March was 8 per cent less, and in the 
first quarter was 3 per cent smaller. 

Production of electric power declined 
3 per cent less than usual from Febru- 
ary to March; total sales were 2 per 
cent and sales to industry 3 per cent 
higher, on an adjusted basis. 


Coal and other fuels. Production of 
anthracite has continued active this 
spring when there is ordinarily a sub- 
stantial decline, as demand has been 
unusually well sustained by continued 
cold weather. 

The output of mines in March aver- 
aged about 145,000 tons a day, or 
slightly more than in the preceding 
month. Production in the first half of 
April, however, decreased to approxi- 
mately 130,000 tons daily and was 


1939 


1940 1937 1938 1939 1940 


much smaller than a year earlier. 
Nearly 13,000,000 tons of hard coal 
were mined in the first three months 
of 1940, an increase of 2 per cent from 
1939 and the largest total since 1936. 

The market for Pennsylvania bitu- 
minous coal remains quiet and the de- 
mand from manufacturing plants, rail- 
roads, and public utility companies has 
slackened somewhat further. Prices 
generally continue weak and are lower 
than in early 1939. 

Colliery output was well sustained in 
March, showing an increase of 5 per 
cent over a year ago. Productive ac- 
tivity in the first half of April de- 
creased about in line with seasonal 
expectations. In the first quarter of 
this year the production of soft coal 
totaled 27,300,000 tons, 14 per cent 
more than in 1939. 

Output of by-product coke declined 
about 3 per cent in March, continuing 
the downward trend that has been in 
evidence since December, when opera- 
tions at plants turning out basic iron 
and steel began to slacken. Produc- 
tion of gas and fuel oils showed little 
change from February to March and 
remained well about the level of a year 
ago. Activity of coke ovens and oil 
refineries has been substantially higher 
thus far this year than last. 


Building. Construction activity in this 
district increased further in March, ow- 


‘ing chiefly to expanding operations on 


family dwellings and public works and 
utilities. Industrial building activity 
decreased somewhat, following a sub- 
stantial gain in the preceding month. 
The value of new contract awards 
in March was about $16,000,000, an 
increase of 27 per cent from February 
but a decline of 11 per cent from the 
unusually large volume reported in 
March 1939. Contracts for all classes 
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of construction other than factories 
and miscellaneous buildings increased 
substantially in the month. Gains 
over last year in contracts for houses, 
commercial buildings, and public works 
and utilities were more than offset by 
smaller awards for apartments and 
hotels, factories, educational buildings, 
and unclassified structures. 


Per cent 

Building contracts Mar. change 
Philadelphia 1940 1940 
Federal Reserve (000’s_| From | from 

District omitted) | month! 3 mos, 

ago 1939 
Residential... ......4.--- $ 7,563 |+ 94] —11 
Apts. and hotels....... 1,791 |+105 | — 8 
Family houses......... 5,772 |+ 91 —12 
Nonresidential........... 3,794 |— 24] —22 
Commercial. = 1,227 |+ 47/ -—8 
EACEOPICS Bonin oe ce 2 0 Sas 521 |— 72 | +87 
Educational........... 887 |+261 | —35 
PANN ORHOT 0. ivr. o.2 a 'c\s 2s 1,159 |— 44} —51 
Total buildings...... $11,357 |+ 28 | —16 
Public works and utilities.| 4,813 |+ 25 | +65 
Grand total). .:.....; $16,170 }+ 27 | +0 


Source: F. W. Dodge Corporation. 


Contracts awarded in the first quar- 
ter of the year totaled $41,000,000 or 
about the same as in the corresponding 
period of 1939. Sharp increases over 
a year ago were reported in contracts 
for factories and public works and util- 
ities, but awards for other classes of 
construction showed declines ranging 
from 8 to 51 per cent. 

Wholesale prices of building mate- 
rials decreased somewhat during the 
first half of April, but continued above 
the level of a year ago. 

Distribution, trade, and service. Re- 
tail trade sales in this district in April 
continued to be restricted by unfavor- 
able weather conditions, but the vol- 
ume of business thus far this year has 
‘been better than in the same period of 
1939. Easter trade was not so good 
as was to be expected, and preliminary 
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reports from a limited number of stores 
show a declining trend in the volume 
of post-Easter sales. 

Sales in March, after allowing for 
the earlier date of Easter and the usual 
seasonal expansion, decreased 1 per 
cent from February so that the ad- 
justed index reached a level 10 per 
cent below the three-year peak last 
December. The decline in the month 
was due chiefly to a smaller than cus- 
tomary gain in sales by women’s spe- 
cialty shops, which ordinarily do a 
large amount of Easter business. Sales 
of durable consumers’ goods also in- 
creased less than was to be expected in 
the month, following sharp gains in 
the late fall and winter. The greatest 
improvement was reported by shoe 
stores, although sales at both depart- 
ment and men’s apparel stores in- 
creased somewhat more than usual. 

Compared with March of 1939 retail 
trade sales showed a gain of 2 per cent, 
after allowing for the earlier date of 
Easter this year than last. Improve- 
ment was reported in all lines except 
credit stores and women’s apparel 
stores. In the first quarter of this 
year aggregate sales were 4 per cent 
above the same period of a year ago. 

Buying by retailers continues cau- 
tious, but inventories increased by the 
usual amount from February to March, 
and were 3 per cent larger than in 
March 1939. 

Wholesale trade sales in this district 
increased 3 per cent from February to 
March, owing to substantial gains in 
footwear, electrical supplies, and hard- 
ware. Aggregate sales in March were 
in about the same volume as in March 
1939, but in the first quarter averaged 
5 per cent more than a year ago. In- 
ventories at wholesale increased 2 per 


ADJUSTED FOR SEASONAL VARIATIO 


1935 


1940 


1939 


1936 1937 1938 


cent from February to March but were 
1 per cent less than in March 1939. 

Shipments by rail freight in the Al- 
legheny District declined somewhat in 
March, when there is ordinarily a 
small increase. Loadings of merchan- 
dise and miscellaneous materials failed 
to advance seasonally. Shipments of 
coke declined more than usual, and ore 
increased less than was to be expected, 
owing to the reduced level of steel op- 
erations. Loadings of coal, on the other 
hand, receded less than usual and ship- 
ments of grain, livestock, and forest 
products increased, when there is cus- 
tomarily a decline or no change. Ship- 
ments of rail freight originating in the 
Philadelphia area increased somewhat 
from February to March and continued 
substantial in the first half of April. 

Sales of new passenger automobiles 
in this district remain active. Regis- 
trations increased 33 per cent from 
February to March and were 40 per 
cent over March 1939. During the 
first quarter sales were 41 per cent 
larger than a year ago. 

Income and occupancy of commercial 
hotels in this district were unchanged 
from February to March. 


Mar. per cent | 1940 
Hotel business change from | from 
Philadelphia Federal SS 3 
Reserve District Month| Year | mos, 
ago ago 1939 
COPA CIE Vie. on-cin ete Siam ete —0 =) iar 
Room occupancy.......... -+0 +0 +2 
Per cent of capacity used: 
Mary 1940). x cucu 531 
Feb, 1940........ 52.8 
Mar. BOBO pani «a 52.7 
Revenue from: 
Guestrooms. onsen +1 —0 =—0 
fe oyoys epee ik Fo», +0 +7 2 
Other sources Va. akon & —2 +5 =e} 
Total revenue......... -+-+-0 +3 +1 


Banking conditions. Deposits have 
increased sharply and the reserves of 
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member banks in this district have risen 
to new high points as a result of a 
heavy inflow of funds from other dis- 
tricts and substantial net disbursements 
by the Treasury. A moderate increase 
in outstanding credit of reporting banks 
was chiefly in loans to commerce and 
industry. 

The reserves of all member banks 
were at a record level of $692,600,000 
on April 23 and in the first half of 
the month, when the average was $660,- 
000,000, were more than double the 
amounts required to be held against 
deposits. Excess reserves were 121 
per cent of requirements at banks in 
Philadelphia and 91 per cent at country 
banks. 


Rati 
Member bank R é ee 
reserves ve= x- 
(Dollar figures in = quired] cess fs ee 
millions) quired 
Philadelphia banks: 
1940: Mar. 1-15 |$421.6 |$209.7 |$211.9 | 101% 
Mar. 16-31 | 434.9 | 209.9 | 225.0 | 107 ” 
Apr. 1-15 | 478.3 | 216.7 | 261.6 | 121” 
1939: Apr. 1-15 | 278.7 | 176.5 | 102.2 58” 
Country banks: 
1940: Mar, 1-15] 181.9 96.0 85.9 90 ” 
Mar. 16-31 | 182.7 95.4 87.3 OU 
Apr. 1-15] 181.4 95.2 86.2 91” 
1939: Apr. 1-15} 150.4 95.3 55.1 58 ” 
Reserves increased $76,700,000 in 


the five weeks ended April 24. Ap- 
proximately $40,000,000 was gained in 
commercial and financial transactions 
with other districts, and $26,000,000 
was placed in this market by operations 
of the Treasury, reflecting funds to be 
used for unemployment benefits, pay- 
ments to local manufacturing and ship- 
building concerns, work relief, and So- 
cial Security expenditures. Additional 
funds were made available through the 
deposit of outstanding officers’ checks 
of this bank, an increase in float, anda 
decline in the demand for currency. 

The principal change in credit ex- 
tended by this bank was a reduction of 
$6,000,000 in holdings of United States 
Government obligations. This decline 
was due for the most part to a reduc- 
tion in the proportion of System hold- 
ings allotted quarterly to this bank. 

On April 24 approximately 40 per 
cent of the total assets of reporting 
member banks were in cash, cash 
items, and balances with other banks. 
Deposits were at a record level, and 
about one-fifth larger than a year 
earlier. Adjusted demand deposits 
have increased $78,000,000 in the past 
five weeks, owing to sharp increases 
in balances of states and political sub- 
divisions and a rise in deposits of in- 
dividuals and business enterprises. 
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Federal Reserve Changes in— : Changes in— 
Bank of Philadelphia | Apr. 24,|— 5 Reverioe ener Apr a 
i ne 5 . , ive 
Coes ERO (000,008 omitted) | saad | Five, | One, 
Bills discounted...... $ 0.1 |—$0.0 |—$ 0.1 _ Assets 
Bills bought......... 0 OR eOnL Commercial loans..........|$ 210 |+% 8 |+$25 
Industrial advances. . 27 \— 0:5 | Of Open market paper........ 29 |+ 2 /+ 6 
U.S. securities...... 19710) == "6.0) |= 979 Loans to brokers, etc....... 24\/— 1j|j+ 8 
Other loans to carry secur... 31 O/— I 
Totals oae $199.8 |—$6.5 | —$10.0 Loans on real estate........ 49 |— 1 |+ ‘1 
Note circulation. .... 345.38 |/— 0.8 |/+ 31.0 Toansito banks)).cmet ecctate © 1 0 0 
Member bank deposits} 690.0 |-+76.7 |+226.6 Otherloans].cn eee 95|+ 2|4+ 7 
U.S. general account.| 27.0 |—39.6 |— 16.8 [a 
Foreign bank deposits} 87.2 }/— 0.56 |+ 15.1 Totaliloanss .ieee eer $ 439 |+$10 |+$41 
Other deposits....... 15.9 |— 83 |+ 10.9 ie 
Total reserves....... 935.9 |+32.0 |+275.6 Government securities...... $ 342 |-$ 6 |-$7 
Reserve ratio........ 83.9%|+ 0.8%|+ 6.1% Obligations fully guar’teed. . 102 }+ + 13 
Other securities... .....:... 276 |+ 2 |+ 25 
The volume of commercial loans out- Total investments....... $ 720 |—$ 1 |+$31 
standing lately has been the greatest, on Total loans & investments 1,159 ee +$72 
a comparable basis, since 1937. These Gashin vault... sees.) 20 f= at fl: 
loans are now nearly 14 per cent larger pace eR ee banks... a6 = — sense 
than they were last year at this time, ets 
Z 6 5 : a es 
reflecting the higher level of industrial Demand daposita naguste dt $1,017 4878 ee 
j = Time, deposits si... /s.jaaeteire rs 266) I\--Mo el eeee 
payrolls and Oho GUS: The expen U.S. Government deposits. . 53) |= ae gies 
sion in the past few months has been Interbank deposits.........| 439 |— 3 ]..... 
IBOLTroWiNes Pe ee hee eee OMS 
greater than that reported a year ago. Other habilities;,......-.-- 15. |= 2 eee 
About $8,000,000 of the increase of Capital account........... 215 O)oh. aoeee 


$10,000,000 in total loans in the past 
five weeks has been in commercial 
loans. Smaller increases also were re- 
ported in open market paper and mis- 
cellaneous loans, while slight declines 
were shown in advances to brokers 
and in those made on real estate. 

Approximately $6,000,000 of United 
States bonds were sold by reporting 
banks in the period, reducing total 
holdings of direct issues of the Federal 
Government to the lowest point since 
last summer. At the same time, how- 
ever, purchases of guaranteed obliga- 
tions and corporate and municipal se- 
curities were made, restricting the 
decline in aggregate investments of the 
reporting banks to $1,000,000. 

The loans and investments of all 
member banks in this district totaled 
$2,307,000,000 on March 26, according 
to preliminary tabulations. A con- 
traction of about $18,000,000 was 
shown in the first quarter of the year, 
after allowance for the liquidation of 
one bank. Holdings of United States 
Government obligations were reduced 
$31,000,000 and the investment in cor- 
porates $15,000,000. Partly offsetting 


MEMBER BANK RESERVES 


* Adjusted for change in reporting banks. 


these declines, holdings of state and 
local government securities were in- 
creased by $12,000,000 and loans by 
$16,000,000. 

In the past ten years the proportion 
of loans to total loans and investments 
has declined from 77 to 36 per cent at 
member banks in Philadelphia and 
from 63 to 45 per cent at the country 
banks. Security holdings of Philadel- 
phia banks were in record volume at 
the end of 1939. The investments of 
country member banks, on the other 
hand, have shown a generally down- 
ward trend since 1936. 

The net profits of member banks in 
this district in 1939 were $21,200,000, 
or more than double the $10,000,000 
earned in the previous year, the in- 
crease being due chiefly to profits from 
the sale of securities. Net earnings 
from current operations, increasing 
from $35,300,000 to $35,900,000, con- 
tinued the almost steady expansion 
since 1933. Dividend disbursements 
were reduced from $18,000,000 in 1938 
to $17,400,000 in 1939. 


AND RELATED FACTORS 


Filadelpiia Federal Reserve District Changes in weeks ended— Changes 
¥ : (Millions of dollars) Mar. 27| Apr. 3 | Apr. 10 | Apr. 17 Apr. 24 Weekes 
Sources of fae a i 
Reserve bank credit extended in district. ...| —5.2 + 6.1 0.5 Og 
Commercial transfers (chiefly interdistrict)..| -++3.6 +381 .4 is 7 —2 9 f ; ; ap “ 
Treasury operations................):.... —1.4 | +1.7| +9.1 | +10.5| + 6.4] +26.3 
DOU ae aneredt co ote acahere lero Sic ae —3.0 +39 .2 +8.9 a (Ose +154 +68.1 
eee of sung ; 

VEN KA RAC IOEDECL, gon nuoegdeenoe acndouaer —2.6 = ie! 0.8 : — 
Member bank reserve deposits......-...... +0.7 +44 .6 es f 7 3 Re a 2 
“Other deposits’’ at reserve bank,......... —-1.1 — 4.1 —1.0 = Or | Levees 8.3 
Other Federal Reserve accounts...........| +0.0 + 0.1 —0.0 + 0.1 + 0.0 + 0.2 

gl Kron ieeh Le ee mealcs Can ORCS mG TRO eee Aohe Ss Sirs 4 —3.0 +39 .2 +8.9 Se fCaks) +15.4 | +68.1 
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COMMERCIAL LOANS AND INDUSTRIAL PRODUCTION 
INDEX PHILADELPHIA FEDERAL RESERVE DISTRICT MILLIONS 
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Percentage change—March 1940 from March 1939 


Employment and Payrolls 
in Pennsylvania 


(All figures are rounded from original data) 


Manufacturing Indexes 


Employe- 
Employment* Payrolls* hourst+ 
bor ha peas percentages —————_ 
of the 23-25 average Mar.1940— 
taken as 100. Total and Aa ook e ee ont per cent 
group indexes are weight- Mar. |change trom) Mar)|change irom change from 
ed proportionately.) 1940)) 1940 ———— 
index! Fep, | Mar,|i2dex) Feb, | Mar.| Feb. | Mar. 
1940 | 1939 1940 | 1939 | 1940 | 1939 
All Dignutacturn? ese Gye pacers ee eull Mpls ab EE | 2a 
Tron, steel and products 81 | -—3 |+19 97 |— 4 |+26 |— 4 |+26 
Non-fer. metal products .| 122 | —2 |+17 | 147 |— 1 |+24 |— 1 |+23 
Transportation equip....| 62 | —1 |+17 65 |+ 5 {+19 |+ 5 |+37 
Textiles and clothing....| 90 | —4 |— 8 80 |— 4 |— 8 |— 4 |— 9 
EP OxUIGS ht rcrega cake 81 —5 |-11 72 |— 7 |-13 |— 6 |—11 
Clothina-te ee oe eee 123 | +0 |/+ 3 | 120 /}+ 5/+ 8 /4+ 5 |+ 2 
Food products..........- 103 | —1 |+ 2] 108 |+ 0 /+ 3 |—1 |+ 2 
Stone, clay and glass....]| 77 | +8 |+14 75 |+15 |+14 |+ 7 }4+11 
Lumber products....... 562] -5 |+ 1 44|/—2/+2)—2/+4 
Chemicals and products .| 96 | +1 |+15 | 105 |— 1 |+16 |— 2 |+20 
Leather and products....} 92 | —2 |— 4 85 |— 2 |—12 |— 4 |-—16 
Paper and printing...... 98 | —-O |+ 3]105/+1/+4/-—0/4+3 
Printing: set ticetentes 90 | —O |+ 1 98 |}+2/+ 2]/—1]+0 
Others: 
Cigars and tobacco....}| 60 | +2 |+17 53 |+10 {+26 |+10 |+27 
Rubber tires, goods...} 81 | —3 |— 0 86 |— 0 |— 9 J— 1 |— 
Musicalinstruments..| 65 | +1 |+13 67 |+ 1 |/-+16 |-+ 1 |+14 
* Figures from 2,426 plants. } Figures from 2,183 plants. 
General Index Numbers 
Covering twelve branches of trade and industry 
Employment Payrolls 
(Indexes are percentages of the 
1932 average taken as 100. In- Per cent Per cent 
dividual indexes are combined |March| change from |March| change from 
proportionately into general in- 220 (oe 
dex number.) index | Feb, | Mar. | index | Feb. | Mar. 
1940 | 1939 1940 | 1939 
General index (weighted)....| 111 | +0] +6] 154 | +1] 411 
Manufacturing. 5 71.).teis este cre 135 —2;}+8)] 198 = Isjies-ls 
Anthracite mining ........... 69 +1 ]+2 66 +18 | +14 
Bituminous coal mining....... 107 —1);)+ 4] 202 +2/+83 
Building and construction..... 40 +2) —16 55 +8] -ll 
Quarrying and non-met. mining| 98 +10 | +11 175 +18 | +12 
Crude petroleum producing ...| 129 —2/]-—-—11] 164 +0/+9 
Pablichutilitiest)..05.- oscces0 48 94 — 1; +3] 109 = 0)! a7 
Retailtvade sa. cobiuis sclera tes 111 +10} +9] 127 +8/|+9 
Wholesale trade............% 119 +0;)+3) 124 +2) #7 
Hotels \i.cpaslnctc earn alot aete ne 103 -—1 =— 6 118 +1 —- 3 
Laundries: iia cm scte esiere arstenase 100 +1/]+6] 126 +1/+8 
Dyeing and cleaning.......... 90 +3 ]—2| 107 +10 | — 2 


INDUSTRIAL EMPLOYMENT AND PAYROLLS 


PENNSYLVANIA 


12 BRANCHES OF TRADE AND INDUSTRY 


PERCENT [ 


1932 AVG.=100 | 


200 +} - 


180}; 


160} 


140} 


120 


PAYROLLS 


| 
| 


=, 
o' 


aten-¥ 


100: 


City areas* Mougiacturing Building Retail 
Employ- Wage permits Debits trade 
ment payments (value sales 
Allentown....... +14 +20 — 87 +14 +10 
ATGOONE So .i5 25+: +17 +19 — 19 +4 + 3 
Harrisburg...... +12 +17 + 2 —2 + 6 
Johnstown....... +31 +38 + 55 +18 +19 
Lancaster....... ce tf apis +289 +19 + 5 
Philadelphia..... + 5 +10 + 7 —4 4+ 5 
RG AGING oA 2.5.0, «1. » — 3 — 5 — 31 +4 + 7 
Seranton........- = 7 —10 +231 + 4 — 5 
SETOHUCOW . oc5n foie» +13 +24 — 32 +10 +21 
Wilkes-Barre..... +8 +22 + 19 +1 — 8 
Williamsport..... a 3 =i. 6 +105 FE RnR AEE ten 
Wilmington...... ati +12 — 52 +21 +17 
PODS Dy oa soho oo + 6 +10 + 48 + 2 +10 
March 1940 from February 1940 
Allentown....... +1 +3 — 31 +14 +22 
PAIGOODGs ..ciokie s+» —1 + 8 +124 +10 +27 
Harrisburg...... — 3 —4 — 38 +16 +28 
Johnstown....... — 3 —7 +597 +5 are 
Lancaster. ...... -—1 + 2 + 79 +46 +56 
Philadelphia..... — 2 — 0 + 48 + 6 +30 
IREAGING-. heats = — 5 — 5 +104 +16 +38 
DCranton . .5)....'--. — 2 — 2 + 95 + 4 +40 
ESCUILOMM. cetera: oe + 5 + 33 — 3 +39 
Wilkes-Barre..... +0 + 8 + 33 +12 +40 
Williamsport.... . + 2 uk +930 supe | erage 3088 
Wilmington...... rane + 3 — 89 +50 +15 
BY Onke e oti areey tree <o — 6 — 2 +202 +10 +35 


* Area not restricted to the corporate limits of cities given here. 


1934 


1937 1938 


1935 


1936 


1939 
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OUTPUT OF MANUFACTURES 


PHILADELPHIA FEDERAL RESERVE DISTRICT 


ADJUSTED FOR SEASONAL VARIATION 1923-25 AVC. #100 


Index numbers of individual lines of trade and __ [recent SreeL 
manufactures 


Philadelphia Federal Reserve District 


Es LOCOMOTIVES AND CARS | 
Index numbers: percentages of the 1923-1925 average as 100 50 
Adjusted for seasonal variation Not adjusted 25 pe ame 
/Acipurenaye hac lores. co lange tote Gy HS 
seasonal change in activity. Per cent change OVDUE see cull LOR aves fare Beyeal ieee. 
ee) 125 - — 
Unadjusted indexes reflect merely the Mar. 1940 1940 
. Mar.|| Jan.|Feb.| Mar. Mar.| Jan.|Feb.} Mar. 
aotual change which may or may not | 1939 11940|1940| 1940|__°™ __| #9™ | i939 fioao|io4o| 1940 | °° 
Month| Year | mos. 75 ~ 
ago ago 1939 
ove | ce eee eae 50 |— -- 
Retail trade Be £ sas: 
ales WOOLENS AND WORSTEDS 
Totalotallistores =: Wexe\ cee soir 78 || 85 | 80 79p) —~1L/+ 2)]+ 4 75 || 6lr| 60 79p 125 (-— if 
IDeyoEveM Cee aoe oO Saat SAE Ae SCAU AS cre Wee nN ee a2 65 || 51r| 53 69 100 
Men’s apparel........ 69x|(83i Var) Vos 2 | OEE 9 64r] 76 | 59r) 71 
Women’s apparel 88r102 | 94r| 84p|/ —11 |— 5 |/+ Of 104rl 84 | 68 | 102p 75 ky 
SDOC Aa oe Seite Geers ces 85 ||-78 | 85 94) +11 /+ 11 |/+ 3 90 | 59 | 57 | 103 
CREAT etna a tna e logs: 96r\/114 |100 94p) —5/— 2]|4+ 2 84r|| 65 | 73 86p 50 -— | 
Stocks of goods 25 
LOLOL OL AIL OGOTOS=. join coe ktrute: sais +P a a Sal = 8) SOp, — Ole SB ew... 80 || 71 | 77 |, 82p FA 
Departuentes sak os ckcsekss 52 | bir| 55 | 54 | — 0 |+~—39l...... 53 | 46 | 53] 55 i Oo HOSIERY x 
Women’s apparel.......2.... LOA OLS TORE LOZ ee er 114 || 89 {100 | 112 19) moras joes cos fear eae 
Ba Gerea rrr ena ede ne iat ki 73 || 68 | 80 74 = J Poe eat | eee 76 || 61 | 74 ite 
MOP ORI Gio earciy ek ates en eee se ecko 100rj103 |104 | 107p) + 3 |/+ 7/1]...... 103r]| 98 |104 | 110p 
Rate of stock turnover 
Monthly turnover on annual basis 
(actual, notindexes)..-........J.-..- ea meget | Ae tye eee tee 8 oN ee aI BE Biase |p seals oc 3.93 
Wholesale trade i600 CEMENT 
Sales iL 
TODA ESE DUETS sr ited vio ote Pes Ges, alll cece edna wsorcl le yctorate abe SE ew GFE Soc aml eeee tree ae 
IBOOUSIATIG SHOES Hee nec! pied herscets [ls cree tolls oreo) (renee eke we 26% a SE — . TEP let cote erate leer 
IDRIS Sie 5S Sear pipe mero ieeg) [Seneca Ses vo Ne Seabee eet Se OMI te PLN a ieee cmteeed ly eucrell house 
var OOCS ee eseets So ottue sletstsia ete Eletecere cs ene lerea al beeen Bt toe) tect: al ee heat Real perPiete ltrs Heke | oxte sr 
Blectrical supplies...........J....- range teens | deere elif [peer ea eet eal Fa ll edi debe dies 1) ac 
GROCEINGS tern ee ariel on rege Mee bei el Beene ten were ore ee — 6*)/— 7*/— 1*1...:. remus lly alts Neeson (ysis ecu 2 . Lee 
SEL AOU AILS! tered hed oc, cor mackie elnye fess hones ReSoteilhe inte james orn +12*/+ 6¥*/+ 13*]..... BY a rts linha LUMBER PRODUCTS 
TESS pach Las ein Srey eerameala wa (alekaiete ce Jel reap ell ee cate + 9* Opi eve eta Wvnuvalleaalteomella ise cs te : 3 % 2 
a DOE sah tie eee tece eh heel beaceeeallistsious|fatamotiomte oe sai) Basle rs Sa (a ad baits il Dey al eT rij | 
Stocks of goods 25 en ee 
BHOUaOM a LURINOS a. fics rasi:s Reel eeR sty Sallis cotta eeghee tear -se Sa Jal care al (eaeerecel Iason |Bieeteokacete'o las dios 
DESC OOCS EN eecars Case ecru r [crew aller ae tel|ines cto leet Siete ete || eee skaalagd lleda ac 2 sora Se ey 
Electrical supplies...........J..0-. Sala casera bec a lee a ky casey oe [Baten el Mes alla o ll ace. ois “125 = PAPER AND WOOD PULP 
Grocemesn: soet cece er tures pearete | exetenel teem mg ol ig ort! Gul Kornsiea| (rapists ol [eeand Sllectiall aac n.nc 
lee yys hei Ge eae teres serosal leiageoe Se dolleraenlles ate syne calle MASE bmoieen| ress clitecha allies laciocis 100 
ATES Ted eR Ga BRD OD ALTOS OO} [B.ece5-ac ||| Pedeoaa | oeearncrl accatings sro Goal eames at Ua lesmyeret ccc fee aeonl rors Ge flchegtl feel br 
1 EP oY Ona en ROE ely eect] laxeteweer| | reaey  amse-#a le sures pe esl i peer eal eetecutedl Reaeeteied| eres] | Rockin lis ead, 
Output of manufactures 
REET N. Hfey- cig ohaaee cn UERSIOM ein oe 39 | 81 | 76 699 ON aed an te SO 45 || 78 | 78 80 
Shells mernnten. cerean oreo Monet 60r] 95 | 81 C3 |= 9237) 38 641} 93 | 85 79 
ramicastings., our. cie sheeted see 47 || 80 | 68 667)) =" 3 |/--739) | -- "47, 50 || 73 | 69 69 
Steelicastings, acs act osc cece 62 || 87.| 74 68 | — 7 |=. Tt =F 16 69 | 92 | 83 77 
Electrical apparatus............. 78 107 |103r} 108 | + 5 |+ 39 |+ 42 72 {100 | 99r| 100 
INEotorvehiglesiisces citer seeisie enna 19 || 22 | 19 15 | —20 |— 22 |— 1 20 | 19 | 19 16 
Automobile parts and bodies...... 54 | 78 | 63 67 | + 6/)+ 23 |+ 21 59 | 78 | 68 73 
Locomotives and cars............ 15 || 37 | 40 40 | — 2 |4155 |+153 17 || 36 | 41r} +43 
SHipDuuUGuae re bei ved che caseamner 322 |427 |434 | 443 | + 2 |+ 38 |+ 39 ]} 335 |436 [425 | 461 
Silkumanuracturess steak «ese 891698 | 2700 S69 — 2) | —» 19) 17 88 || 71 | 74 71 
Woolen and worsteds............ 60 | 56 | 55r) 50} — 8 |— 16 |]— 9 58 | 56 | 56 48 1 5} Mater beset nae ne PEGE UNC IO Sciye Bl od 
Cottonproductsiave. eee Bee 42 || 58 | 47 CS |) Woes Mia ot 45 || 54 | 50 48 GOAT AND KID LEATHER 
Garpetsiand Tugs, 62) eee es ee 146 1132 |142 | 120 | —16 |— 18 |— 4 ]| 144 124 1145 | 119 (SO a ea See 7 
ELOBIGT YY: a6 st ieiees fe iras= Sires hetuune wyece 109 || 94 | 92 80 | —13 |— 27 |— 16 | 114 || 98 | 96 83 
MIRAGE WCAE concte & sak feist x cel aba es las 131 |141 |181r} 187 | + 4/+ 5 |+ 5 | 142 138 |148r| 149 
Ciscrsitiks 5 Oe SO GR Ne he 75 | 46 | 37 | 67 | +83/—10/— 5] 57 || 32/26] 52 
rich up Mh ke cere ceca de olrs aioe 5 Wake 33r| 48 | 38r] 38 | + 1 |+ 15 |+ 24] 33r] 45 | 37r| 38 
Lumber and products............ 24 | 28 | 25 26) + 3|+ 7 I+ 8 23 elon eee: 24 
Bread and bakery products.......]..... Sars olke& vac = OP) O*/+ O*f 89 | 86 | 90] 89 
Slaughtering, meat packing....... 103 101 | 95 | 100} + 5);— 2 |+ 2 99 1111 | 97 96 
Sugar refining...... Seo uecoes se 4 66 1112 | 59 51 | —14 |— 23 |— 614101 | 77 | 77 78 
Canning and preserving.......... 57 || 60 | 61 62p} + 2};+ 9/411 50 || 58 | 56 56p 
(OHH hire aa cen Sa eee Re ee 100 110 | 98 | #04) + 5/4 4/4 8 92 | 90 | 83 95 
Paper and wood pulp............ BINA OMI CN I Nee OE Ne HON We) | eh ieee A eae 
Printing and publishing.......... 89 | 90 | 91 89 |) — 31+ 0 | 2 90 | 90 | 91 91 
Shoes eeprom Aah, Sheet 150 {131 133 | 120] — 9 |— 20 |— 8 | 159 134 |139]| 128 
Leather, goat andkid............ 971] 96r| 88 | 89p| + 1]/— 8 |+ O] 96rlto2r] 95 | sp 2 4 
IDR g0) OSINKESS |G chaltie b eRe NORE EORO DO CE 76 || 91 | 99 98 | — 2 |+ 28 |+ 29 76 || 91 | 99 98 see CIGARS 
Paints and varnishes.............] 78 || 86 | 85 | 81] —4|/+ 5|+ 8] 791177] 831] 83 RS ne 
Petroleum products.............] 145 ]169 [147 | 146p} — 1 |+ 1 |+ 38 | 144 |1168 |146 | 145p af | eam 
Moker Py-productec. cy. acc si we 99 140 |122 | 118 = 3 |+ 20 |+ 30 | 102 1140 {128 | 123 
= 100 
* Computed from data unadjusted for seasonal variation. p—Preliminary. r—Revised. si 
| FERNS ener enter cee OF tr AT EET He-kneod Bere PRP IRE MEIC SE RY rue RH 
1936 1937 1938 1939 1940 
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